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EBI

KEYNOTE ADDRESS BY MR. ERNEST EBI, DEPUTY GOVERNOR
. (POLICY) CENTRAL BANK OF NIGERIA
Departmental Directors,
The Branch Controllers,
Resource Persons,
Distinguished Participants,
Ladies And Gentlemen,
I am delighted to be invited to deliver this keynote address at the 11th
Annual Executive Policy Seminar holding in Asaba, the waterfront capital
of Delta State. I am also glad that this seminar series has created a
platform for cross-fertilization of ideas amongst the target participants.
This year's seminar with the theme "The New Partnership for
Africa's Development: An African Renaissance? " is quite timely,
coming at a time when the need for poverty reduction has become a
persuasive necessity which can only be ignored at the perils of African
governments and people. The seminar is thus focusing on an issue
groomed and astutely spearheaded by our President. NEPAD represents
a paradigm shift in Africa's developmental and political strategies. It
represents Africa's road-map to good governance and economic growth.
It is thus imperative that NEPAD, an African initiative, designed to address
the myriad of problems that have militated against Africa's development,
be clearly understood and given the necessary support to succeed .
Distinguished Ladies and Gentlemen, it may be pertinent to refresh our
memories on the origin and objectives of NEPAD so as to place us in a
good stead to contribute meaningfully to all the discourse planned for the
next one week. NEPAD is a comprehensive development plan that
addresses key social, economic and political priorities of Africa . It was
conceived and developed by African leaders in order to accelerate
economic growth and achieve sustainable development with a view to
eradicating widespread poverty and halting the marginalisation of the
continent in the globalisation process. It is derived from the merger of the
Millennium Partnership for Africa's Recovery Programme (MAP) and the
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OMEGA plan, which were conceived by the Presidents of Senegal and
Republic of South Africa.
The partnership is anchored on 8 critical pillars:
(1)
Promotion of democracy and human rights.
(2)
Restoration and maintenance of macro-economic stability.
(3)
Revitalization of social and physical infrastructure.
(4)
Capacity building and enthronement of the rule of law.
(5)
Strengthening the mechanism for conflict resolution .
(6)
Promotion of women rights and the role of women in social
and economic development.
(7)
Promotion of agriculture and agro-allied industries for
domestic consumption and export.
(8)
Conflict prevention.
The fundamental principles and specific objectives of NEPAD framework
include the following; ensuring African ownership of and responsibility for
her development programmes and provision of leadership; making th e
continent attractive to both domestic and foreign investors; achieving and
sustaining an average growth rate of 7 per cent per annum for the next 15
years. Others are; ensuring the achievement of the agreed Millennium
Development Goals (MDGs); increasing investment in human resource
development; promoting sub-regional and continental integration as well
as developing a new partnership with industrialized countries and donor
agencies on the basis of mutual commitments, obligations, interests,
contributions and benefits.
Distinguished participants, you would agree with me that these
principles and objectives are indeed noble especially, against the
backdrop of the challenges such as widespread of poverty, huge external
debt overhang, lack of credible governance, dearth of donor funds and
balance of payments pressure. There are also the problems of low foreign
direct investments, human resource underdevelopment, poor state of
critical infrastructure etc. How then can Africa take advantage of NEPAD
to address these issues and remain relevant in a globalised world that is
dominated by strategic economic interest?
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Perhaps, the experiences of the East Asian and Latin American
countries can serve as a lesson to Africa in the implementation of this
Agenda. The unusually low interest rates in the industrial countries in the
first half of the 1990s raised net capital inflows to the East and Latin
American countries, but inflows to Africa was negative because of
perceived wrong market fundamentals. Also, the outward looking growth
strategies of the Asian countries provided the fillip to attracting foreign
investments at a time of declining output in industrial countries. The
relatively stable and investment friendly economic and political
environment in these countries individually and as a bloc, attracted
considerable inflows of capital at the expense of unfriendly investment
climates that exist in most African countries. For African economies to
survive the current waves triggered by globalisation, the entrenchment of
good governance must be allowed to succeed.
As a country, an informed discussion of the NEPAD agenda vis-a-vis
our development goals would be necessary in order to position us as the
vanguard of economic growth in Africa. Issues such as our knack for faulty
implementation of programmes, bureaucratic constraints, poor incentives
framework which hamper the inflow of foreign capital, institutionalized
corruption, and poor infrastructure amongst others, must be discussed
with a view to determining their compatibility or otherwise, with the NEPAD
framework.
As an institution, the Central Bank of Nigeria, like other central banks
in developing countries, performs a number of developmental functions
outside its core mandates. This trend is likely to continue and, therefore,
places a lot of responsibility on us as an organization . Against this
backdrop, what role can we as a central bank play under NE PAD?
The Bank and indeed the nation, looks forward to the outcome of your
deliberations especially, judging from the calibre of resource persons
hereby assembled. As you consider these issues, feel free to identify new
policy actions that would quicken the achievement of the Millennium
Development Goals. Also, you should recommend new and fine-tune the
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initiative and strategies for achieving sustainable development in Africa.
On this note distinguished Ladies and Gentlemen, it is my honour and
privilege to declare the 11th Annual Executive Policy Seminar open. I wish
you a very fruitful deliberation and stay in Asaba.
Thank you all for your attention.
CENTRAL BANK OF NIGERIA
2003 EXECUTIVE POLICY SEMINAR
20THOCTOBER, 2003.
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